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OATH OR AFFIRMATION
1, Travis Aronson, swear (or affirm) that, to the best of my knowledge and belief the accompanying financial statement and supporting

schedules pertaining to the firm of Dart Executions, L.L.C., as of December 31, 2011, are true and correct. I further swear (or affirm)
that neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified

solely as that of a customer.

Signature

CEO-

Title

OFFICIAL SEAL
JOSEPH A STEVENS

Notary Public - State of llinois
My Commussion Expires Aug 4, 2015

e |

his report** contains (check all applicable boxes):

(a) Facing page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Cash Flows.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

(j) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

() An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

(o) Independent Auditor’s Report on Internal Control.

O00K O OO0O0000O00OKK

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Financial Report
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McGladrey & Pullen, LLP

= McGladrey

Independent Auditor's Report

To the Member
Dart Executions, LLC
Chicago, lllinois

We have audited the accompanying statement of financial condition of Dart Executions, LLC (the
Company) as of December 31, 2011, that you are filing pursuant to Rule 17a-5 under the Securities
Exchange Act of 1934 and Regulation 1.10 under the Commodity Exchange Act. This financial
statement is the responsibility of the Company's management. Our responsibility is to express an opinion
on this financial statement based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the statement of financial condition is free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the statement of financial
condition. An audit also includes assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall statement of financial condition presentation. We
believe that our audit of the statement of financial condition provides a reasonable basis for our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all material

respects, the financial position of Dart Executions, LLC as of December 31, 2011 in conformity with
accounting principles generally accepted in the United States of America.

%W//%/ e

Chicago, lllinois
February 28, 2012

Member of RSM International network, a network of independent accounting, tax and consulting firms.



Dart Executions, LLC

Statement of Financial Condition
December 31, 2011

Assets

Receivable from broker-dealers

Brokerage and execution fees receivable
Total assets

Liabilities and Member's Equity

Liabilities

Accounts payable and accrued expenses

Total liabilities

Commitments and contingent liabilities

Member's equity

Total liabilities and member's equity

See Notes to Statement of Financial Condition.

2,494,249
1,376,388

3,870,637

1,699,728

2,170,909

3,870,637




Dart Executions, LLC

Notes to Statement of Financial Condition

Note 1. Nature of Business and Significant Accounting Policies

Dart Executions, LLC (the Company), a Delaware limited liability company, facilitates agency-only equity,
option and CFE future execution services for broker-dealers, institutional customers and professional
traders via a proprietary electronic order routing platform.

The Company is a broker-dealer registered with the Securities and Exchange Commission (SEC) under
the Securities Exchange Act of 1934 and is registered with the National Futures Association (NFA) as an
introducing broker. The Company is a member of the International Securities Exchange, Philadelphia
Options Exchange, NYSE Arca, New York Stock Exchange, Boston Options Exchange, Chicago Board
Options Exchange, OneChicago, NYSE Amex, BATS Exchanges, Direct Edge Exchanges, CBOE C2,
Chicago Futures Exchange, NASDAQ OMX, BX and PSX and the Financial Industry Regulatory Authority
(FINRA). The Company is a wholly-owned subsidiary of Ronin Capital, LLC (Ronin or the Parent).

The Company operates under the provisions of Paragraph (k)(2)(ii) of Rule 15¢3-3 of the Securities
Exchange Act of 1934 and, accordingly, is exempt from the remaining provisions of that rule. Essentially,
the requirements of Paragraph (k)(2)(ii) provide that the Company clear all transactions on behalf of
customers on a fully disclosed basis with a clearing broker-dealer, and promptly transmit all customer
funds and securities to the clearing broker-dealer. The clearing broker-dealer carries all of the accounts
of the customers and maintains and preserves all related books and records as are customarily kept by a
clearing broker-dealer.

A summary of the Company's significant accounting policies follows:

Accounting policies: The Company follows Generally Accepted Accounting Principles (GAAP), as
established by the Financial Accounting Standards Board (the FASB), to ensure consistent reporting of
financial condition, results of operations, and cash flows.

Use of estimates: The preparation of financial statements in conformity with generally accepted
accounting principles requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of revenue and expenses during the reporting period.
Actual results could differ from those estimates.

Revenue recognition: Brokerage and execution revenue and related expenses are recorded on a trade-
date basis.

Dividends and interest: Dividend income is recognized on the ex-dividend date. Interest income and
expense is recognized under the accrual basis.

Income taxes: The Company is organized as a single-member limited liability company and is a
disregarded entity for federal and state income tax purposes. Accordingly, no provision or benefit for
federal income taxes has been made in the Company’s financial statements.

The Company evaluates the tax positions taken to determine whether or not they are more-likely-than-not
of being sustained when challenged or examined by the applicable tax authority. Tax positions not
deemed to meet the more-likely-than-not threshold would be recorded as a tax expense and liability in the
current year. For the year ended December 31, 2011, management has determined that there are no
material uncertain tax positions that impact the Company’s financial statements. The Parent is generally
subject to examination by U.S. federal and state tax authorities for the current tax year and prior three tax
years.

Note 2. Receivable from Broker-Dealers

Receivable from broker-dealers at December 31, 2011 consist of available cash balances.



Dart Executions, LLC

Notes to Statement of Financial Condition

Note 3. Related-Party Transactions

The Company operates under an expense sharing agreement whereby the Parent pays certain operating
expenses of the Company for which the Company reimburses the Parent at a monthly fixed rate. In
accordance with the terms of the agreement, the Parent will provide support services, office space, and
technology.

Note 4. Off-Balance-Sheet Risk and Concentration of Credit Risk

In the normal course of business, the Company’s customer activities involve the execution of various
customer securities transactions. These activities may expose the Company to off-balance-sheet risk in
the event the customer or other broker is unable to fulfill its contracted obligations and the Company has
to purchase or sell the financial instrument underlying the contract at a loss.

Since the Company does not clear its own securities and futures transactions, it has established accounts
with clearing brokers for this purpose. This can and often does result in a concentration of credit risk with
these firms. Such risk, however, is mitigated by each clearing broker’s obligation to comply with rules and
regulations of the SEC.

Note 5. Indemnifications

In the normal course of business, the Company indemnifies and guarantees certain service providers,
such as broker-dealers, against specified losses in connection with their acting as an agent of, or
providing services to, the Company. The maximum potential amount of future payments that the
Company could be required to make under these indemnifications cannot be estimated. However, the
Company believes that it is unlikely it will have to make material payments under these arrangements and
has not recorded any contingent liability in the financial statements for these indemnifications.

In the normal course of business, the Company enters into contracts that contain a variety of
representations and warranties that provide indemnifications under certain circumstances. The
Company’s maximum exposure under these arrangements is unknown, as this would involve future
claims that may be made against the Company that have not yet occurred. The Company believes that it
is unlikely it will have to make material payments under these arrangements and has not recorded any
contingent liability in the financial statements for these indemnifications.

Note 6. Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (SEC
Rule 15¢3-1), which requires the maintenance of minimum net capital and requires that the ratio of
aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. The rule also provides
that equity capital may not be withdrawn or cash dividends paid if the resulting net capital ratio would
exceed 10 to 1. At December 31, 2011, the Company had net capital of $2,170,909 which was
$1,170,909 in excess of its required net capital of $1,000,000. The Company's net capital ratio was
0.78to 1.

The Company is also subject to the CFTC’s minimum capital requirements under Regulation 1.17. Under
these rules, the Company is required to maintain “adjusted net capital” equivalent to the greater of
$45,000 or $3,000 per associated person. At December 31, 2011, the Company’s net capital of
$2,170,909 exceeded the required net capital under Regulation 1.17 by $2,125,909. The Company's
minimum net capital requirement is the greater of the requirement under Regulation 1.17 or Rule 15¢3-1.



